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Anv Incentive
to Save

Ai the pricw 'of goods and
materials 'advanced bond
prices declined It, is be
lieved thajt the cost ,of liv-

ing has reached its peak
and consequently it would
seem wise to buy high
yielding bonds, as both
principal and inrome should
increase in value .with the
padual return ot more normal
living costs.

For investment .suggestions
write for Circular No. DX-8-

A.B.Leach&Co.,Inc.
Investment Securities

2 Cedar Street, New York

Chlrtro Doiton Buffalo Olerttand
I'bllidtlphta MlnnupotU Biltlmort

A High-Grad- e

Collateral Trust

6 Gold Bond

That will mature In 4tt yenr.
returning the Invtttment
with Interest nd lfavlnB
the Investor In possemlon of
Capital Stock which will
have coat him nothing.

ProtecUd par for par by
notea of a highly projperoua
Cities Service Subsidiary.

Convertible Into a widely
known 8ft Preferred Stock.

Offered with 10 shares of
Capital Stock (no par value)
nt par. S1.000.

Fully ducrlbed In our circu-

lar which we will send on

request

DUNHAM fi fa
Inustmtnl Scurittes

43 Exchange Place, New York
Ttltph&ne

2 am

Montgomery
1 Ward & Co. f
5 -- Inc. Z
. '.it wm

S Circular on ttqut sL

2 H. HENTZ & CO.
'mm

S ESTABLISHED 185"
mm

22 William Street New York S
S 3j Congress Street Boston

5 Kew Ymk Stock Exchange
5 fftu ijrt Cotton Eichangt
5 AVj York Copti and Sugar Ezehanat

tfrw York Product Ezthangt
S Chicago Board of Trait

S
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PRICHITT
?CO.

MEMBERS OF
NEW YORK
STOCK EXCHANGE

INVESTMENT
SECURITIES

SIXTY BROADWAY
NEW YORK. CITY

Bueyrus Com. & Pfd.

East Coast Fisheries
Com. & Pfd.

Gr. Rapids & Indiana Ry

Louisiana Oil'Ref. Stk.
& 6s, 1927

ffiely&Horton
40 Walt St, 'NeWVferK

Ptionei rJohti 6330
"lIlfUMI'M'M1"11

rrrprnprrtTTitlllllllllllJi

nankins Ilnute of

HENRY CLEWS & GO.
Members of N.T. Stock Exchance.

11,13, 15, 17 and 19Broad St., N.Y.
Interest allowed on depotlt account

mihjtet in cheque. Stock. Bond anil
Not. Imim of Railroad and- - Industrial

i cnmintUra nought and Sold and con- -
' tvrrathn advaro-- made thereon.

f oreign letters of Credit limed.
Dealers laI

LIBERTY BONDS
omce-3- 20 Fifth Are.

OO Warren St.IUranrhI Ht. 10 Court St.. Brooklyn.

New York State Rys.
a Jt mm

Com., fid. fit 4y2

J.K.Rice,Jr.&Co.
I'hrn. linn in 4010 .Inlin. ,JC Wall St.. N. V.

, 110.001 rnonr
" to b rrallird nultkl rom Irtvtttmmt In

ro4ucln oil corporation. Ample Mcurltr.
rrnluctlon l'icrvlnf vcry month, Kull
lnfDrm.1t!ntl bn feinett. SECUItlTr, 127

Koltoa it.
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FEARED CORNER IH

GENERAL MOTORS

Stock Exchango Committco's

Ruling Stops Scramble

for Sharos.

HAD BEEN PUSHED TO 409

Decision Makes No"w Ibsuo Ex-

changeable for Old and

Stock Slumps to 808.

Prompt and drastlo action by the

committee on securities ot the New York
Stock Exchange yesterday mornlne
checked for a moment and then ended

a condition in the General Motors Cor-

poration shares which, the committee
W&ila.A1 nftlnlAJ (ft A Mmf Ifl thft Old

stock of that company. While the heav- -
In a M atuMnttillnV Tfl

nMnln mxrt trt molf iiAllVrlCfl QJTainSt

their sales the committee was hurriedly ,

called toirether and after a very brief

session Issued a ruling which put an end
to the scramble by mourns me rranu
Iccko.i iww atvV KTRh.intrea.ble for the
old In the deliveries against contracts.
The effect of that ruling was to make
available a lorjro amount oi uwtrw

r ,,, ....I, tum hnrd nressed
.11ULUI a nun DWbB v .

shorts, who wero unable under the rul
ing to purchase the new biook ana er

It aualnst their commitments In the
old shares. ,

T.ie committee on securltlos. tne ru
ing said, "rules, that on and otter March
22, 1320, ten shares of General Motors
temporary certificates of no par value
shall be a delivery for one share of Gen-

eral Motors common stock of $100 par
value." It released a flood of stock for
purchase by the shorts, and In "ft remark-

ably short time the old, stock, which had
climbed to the dlxzy heluhts of $409 a
share, fell some forty-si- x points.

For several days ot late the old Gen-

eral Motors sharej had been climbing
steadily up the price ladder, the move-

ment continuing on Friday and Saturday
of lat wqek and culminating In the wild

rush to buy yesterday morning. After
closing Saturday at 380. the stock opened
yesterday morning with a mad rush.
Initial quotations being spread between
395 and 400. ft gain of fifteen to twenty

points. It needed but a moment or two

after the opening for the tcrambllng

shorts to push the price to 409, the high-

est figure at which the old stock has ever

sold, and an advance of twenty-nin- e

points from last Saturday's close. That
point had Just been reached when tne

committee on securities sent Its ruling

broadcast over the tape and then began

the crash In the other direction. Before

the resultant downward movement had
ended the Btock was down forty-si- x

points, at 363.
The chief reason for the position in

which General Motors shares were found
yesterday morning was the continued
exchange of old shares for new by

stockholders, according to one man wno

has kept in close touch with the situa-

tion. The corporation announced several
weeks ago that It would Issue new stock

of no par value In exchange for the old

gtock of $100 par value, giving ten

shares of the new for one of the old.

For a considerable time that exchange

has been going on. many stockholders
taking advantage of the offer and de-

positing their old stock, for which they

received new Bhares. The effect of that
exchanging was to lessen the floating
supply of the old stock, but the ehort In-

terest did not decrease correspondingly.
In fact, the smaller the floating supply

became and the higher the price, the
larger became the short Interest Thus
ystenlay morning things had come to
the point where there was not sufficient
Block available for loaning purpose to
take care of the demands of the shorts.
They. In turn, were being pressed for
delivery by those to whom they had sold

the stock, and an a result wero forced
to go Into the market and buy back the
Fhams at any price whatever.

Traders were discussing alt day yester-

day the spectacular events In Genernl
Motors and many a reference wus made
to the pnnlc of 1501. brought about by
the famous corner In Northern Pacific.
The possibility o tt repetition of (he

happenings of that day had the Stock
Kxcbange allowed the potential corner
to go any further were freely discussed.
On the other hand there was consider-

able criticism of the exchange because
the ruling had not been made at the
time that the new stock was listed. Had
such action been taken at that time. It
was argued, the movements of yesterday
would not have taken place. In answer
to this, however, It was declared .by

members that the emergency
could not have been foreseen at that
time.

WESTERN ELECTRIC REPORT.

Figures Show Company Earned
fl7.2S a Share Dnrlnir 1010.

The "Western Electric Company's an-

nual report for 1919, Issued yesterday,
shows profits, after all charges. Includ-
ing Interest, taxes. &c, of J4,3SS,9W, or
117.25 a share earned on the 1CO.O0O shares
of Its no par value common stock out-

standing after deduction of preferred
dividends. Sales for the year totalled
11S5.T22.183 and other Income SSJI.5T3,

making total Income 1136,577,067. Cost of
merchandise was 1118,420,110, expenses
I10.9SS.139, taxes S1.51S,XK) and Interest paid
;i,2l.lSn. Dividends nmountlng to II,- -

! wa.vf) were paiu on its preicrrcu nnu
i ll.MO.MO on Its common, leaving a bal-- ;

ance for the year of $1,0SS,909.
Charles O. DuBots, president of the

' company, declared that "unusunl dlffi-- t
cuttles have been and continue to bo ex- -
perlenced In keeping up stocks, both of

I raw materials and of merchandise for re-

sale. In spite of the great Industrial ac-
tivity prevailing, there has been In near-
ly all lines a shortage of supply to meet
the abnormally high demand. Trims-- .
portaflon has been Inadequate, particu-
larly during the winter. As the situation
Improves It Is expected that the mer-- 1
.u.niti.. -- .. hi - .ti .1.. i

creased to facilitate our manufacturing
nn M H nn find nmvlrl r mnra ranM Am- -
liveries w uui wuokuiiicr-- ,

FINANCIAL NOTES.

AH American Cables announce, that
conditions are normal to all point in
Chile, Argentina, Uruguay, l'araguay
arid Brazil.

! American Exchange National Hank
haa been appointed registrar of Asso-
ciated Ice and llefrlgeratlng Companies,
Inc., common and preferred,

I Clark, Chllds St Co., members of the
New York Stock Exchange, have np- -

i pointed . warn jiorreiu manager or
meir urancn oinco in uie .iurra- - iuu
Hotel.

Ifetr Canadian Northern Iixne.
William A. Head ft Co. are forming a

syndicate to underwrite and offer to
the public S12.000.000 of Canadian
Northern Railway three and Ave year
notff. The Dominion of Canada uncon-
ditionally icuarantees by Indorsement
the principal and Interest of those notes.
Tho Canadian Northern Hallway Is

1 hv ( Im nriL'MimAnf nt thn Tin- -

I of Its capital stpclt under authority of
lacts ot tho Dominion Parliament.

BROWN BROTHERS & CO.

IDIi
Bid. Afk. lln 1.1 Slim.

11'4 11
78! 79
84
15

112
76
35
22
96
81
64
44
51

6
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32U
61 U
54

103
96
40
42
30
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29
33H
T3
1S
38
29
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119
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16
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35U
84 U
45
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16
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43
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24
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43
84

109
221
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10U
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45
73U
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25
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34
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51

199
12
26
80
i0
49
30
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100
113
111

69
103
113

77
10
oiri
75

9
27
66
10
16

t 27
62

114
53
20
62
25
74

,123
83

Philadelphia

Eitablhlied

YORK

SlaMltal Sttclee

Holders Securities

Wo inqufrlcs from clients regard f.he status

nny security they now hold or contemplate purchasing.

Our connections abroad enable us prepare reports con-

taining the available data Foreign Issues.

I.

BROWN, SHIPLEY & COMPANY
Establlihtd 1110

Ceurt. Lothburr .Bf L4JL7,w
LONDON, & C. H P " tONDOJ.

ClMlns.- -. t
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75
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45
63

5
J

140
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67
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7
7
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1800
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00
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6100
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4C0
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1600
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200
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"TKe Trust Department

of The

National Park Bank'
and

"The Voluntary Trust" .
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'

The

National Park Bank
of New York

Resources over $275,000,000

NEW YORK STOCK EXCHANGE PRICES.
Continued from Prtctitng Page.

National Conduit & Cable.!
National Enam i Stamp.
National Lead Co
Nevada Con Copper
New York Air BraKc....
New York Central
N T, N "3 & art
Norfolk
Norfolk A "Western
Northern Pacific
Nova 8cotIa 8 & C. . . . . .
Ohio Cltlea Goo
Ohio Fuol Supply
Oklahoma Prod Ct Ref . . .

Ontario Rllw Mining....
Otis Klvntnr
Otis Steel
Owens llottlc Co ox dlv..
Pacinc Gns A E!rtr!c.,.
Pan Am Petrol & T
Pan Am Petrol & T B
Parrish & UlnKham
Pennsylvania U It
Penn Seaboard Steel
Peopled Gas, Chic
Pore Marquette
Philadelphia Co
Pierce Arrow Motor
Pierce Oil Corp
Plttsburir Coal of ra
Pittsburg & West Va....
Pressed Steel Car
Pressed Steel Car pf
Pullman Co ..
Punta AlleRre Suc;ar
Railway Steel Sprint;....
Ray Consol Cop
Headlnff
Rending 1st pf
Remington Typewriter...
Reploele Steel
Republic Iron & Steel....
Royal Dutch Co N Y....

600ISt Joseph Lcail.
1900 St Louis & San Fran....
1200 Savage Arms Corp

11500 Saxon Motor
00 Seaboard Air Line

100 Sears-Roebuc- k Co
100 Shattuck Ariz Cop

4800 Shell Trans & Trading. .
12400 Sinclair Consol Oil

3800 Sloas-Shcfrie- ld S & I
16000 Southern Pacific

3300 Southern Railway
300 Southern Rallwny pf.....

2800 Stewart Warner Speed...
11000 StromberR Carburetor...
60900 Studebakcr Corp

4300 Stutz Motor '...
24900 Superior Steel Corp

600 Tenn Cop & Chem
31700 Texas Co

100 Texas Co full paid
400 Texas Co 30 p c paid....

16800 Tcxaa & PacMc
8200 Tobacco Products

300 Tobacco Products pf
. 6000 Transcontinental Oil

200 Transue & Wms Steel...
1400 Union Bag & Paner....
6600 Union Oil
6800 Union .Pacific i...
1700 United Alloy Steel.... i..

400 United JVult Company...
200 United Ry Investment,.,
500 United Ry Invest pf....,

26000 United Retail Stores....,
1600 U 8 C I Pip & Fdry...

200 U 8 CI Pipo & Fdry pf
100 U 8 Express

1200 U 8 Food Prod Corp...
19000 U 8 Ind Alcohol
18000 U 8 Rubber ,.

400 U 8 Rubber 1st pf
1000 U 8 Smelting, R & M...

129400 U 8 Steel
800 U 8 Steel .pf

7000 Utah Copper
100 Utah See Corp

63000 Vanadium Corp
1500 Chem

600 Wabash
1200 Wabash pf A

100 Wells Forgo Express....
900 Western Maryland
200 West Maryland 2d pf....

2500 Western Pacific
100 Western Pacific pf.......
400 WcstlRshoussr.A Brafcs..

2700 WcstinRhouse E & M...i
100 Wheel ft Lako Erie pt..

9100 Whlto Motor '15600 Wlllys-Overlan- d

400 Wilson & Co.
300 Woolworth. F. W

3900jWortbiugton Pump..

'sSBSS5SS3SsW1

1 mi.
11
79
85
15

112
75
35
22
95
82
67
45
62

6
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32
64
S3

103
97J
41
43
2
40
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29.

103
102
121

85 86
101

19
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35
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16

23!
80
18

8
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12
80
44
75
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24
67
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S7
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225
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34
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200
12
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77
20
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31
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113
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112
78
10
69
76

9
27
64
10
16
27
64

114
51
20
62
25
75

124
33
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11
79
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15
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76
35
22
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7
45
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6
8

140
33
64
54
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70

84

41
43
31
40
29
39
74
19
5s
29

104
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121

101
19
8S
35
84
48

110
105

16
23
80
18

9
234

12
81
44
76

102
24
57
45
89

110
228

53
11

222
207
214

47
75
97
26
63
95
35

122
51

ZOO
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26
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20
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(7

107
114
112

70
104
113
79
10
70
76

9
37
54
10
1
28
64

114

20
63
25
75

124
85

11
78

4
15

112
76
35
22
95
82
64
44
52

6

Eoitoa

8

irr
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64
S3

102
96
41

23
39
29
31
69
18
58
29

102
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84
100

19
86
35
84
45

104
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16
33
78

!
8
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44
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108
216
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45
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25
63
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120
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77,
20
50
31
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100
112
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69
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"2
77
10
67
76

9
27
64
10
16
27
64

114
63
20
62
25
74

123
33
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79
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15
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45
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32V
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41
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30
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2S
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18
5S
29
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101
121

84
100

19
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45
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104

16
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78
18

9
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51

12
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31
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70
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112

77
10
67
75

9
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10
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27
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8
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35
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123
33 ,

i, .

Net
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2
S

2
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NEW ISSUE
130.000 SHARES

Alvarado Mining & Milling Company
(of Maine) ,

, CAPITALIZATION

Authorized 1,2000 Shaiwi 350,000 bhara

Par $20;00 Pe ShM

The Company has no bonded Indebtedness except ""t Mwj0?' "i'CuthoritecTUsuo of $1,000,090, the retirement of which will bo 'S.Lilnlil! LJi no
.t

notes or preferred aaa ?t.
quictc assets pn excese or ,vw,wu ir u

f

(

1 he rmnanv wis orcanized in Maine in 1910 and is protocolfred in th Republic of Mexico. ThepropeTOr,

of silver each year.

laree engineering aroanization for the investigation of mining enterprises through-Ju- t
th? woS Twillte MiKW9XnttA unissuedTwhich remain available for the ac

quirement and development of additional properties.

A J ot thetompany, who has successfully developed and operated the property

for t'hiS tenT affcta. Mr. McOuatters Woduced modern m nand
fnilling practSln the Parral District oi and was the pioneer in northern Mexico m the treatment

of ore by the cyanide process. , ,

After a thorough Investigation, under the direction of W. Rowland Cox, mining engineer, cover- -,

the Mexican International Corporation he. taken a .ubetahtialing a period of six month.,
took interest in the Company and is represented en the Company's Board of Director.

ly President A. J. McQuattertJnm his Utter to the tankets:Tfit followlnt arc txterpls from a nmmary

Issue

Properties and Location! The Company owns

four group of mines, namely. The Presena Group,

The Palmllla Group. Las CrucefrCabadena Group,

and Las Animas Mine, which, including mill site,
comprise approximately 700 acres, situated In the
District of Parral. State of Chihuahua, Republic of
Mexico, within five miles of the City of Parral

and 517 miles by rail from El Paso, Texas. Plants
are of modern steel construction, and are operated
by hydro-electri- c power purchased under contract.
Further than the above, the .Company has recently
acquired the Terrenates Mine, which has a vein
extension of 1,000 feet on the Veta Colorada lettee

and is located about 2,000 feet from the Company s

Presena Group.

Or Reserve! The ore reserves estimated as
of November 21, 1919, by Franklin W. Smith, a
mining engineer, amount to 2,086,000 tons of pos-

itive ore of an average grade of 9.2 ounces silver
and 2,592,000 tons of probable ore averaging 8.7

ounce? silver, a total of 4.678,000 metric tons of an
average grade of 8.9 ounces silver. He considers
that there are also excellent possibilities for the
development of additional ore over and above that
now in reserve, not alone In the Presena Mine, but
In other properties of the Company in the Parral
District, particularly the Palmllla Mine.

Development on the lowest level shows that high
grade ore occurrences, similar to those previously
mined above, will likewise form a part of the tonnage

to be hereafter mined below. A grade of 12 ounces

. Is expected in this horiron, with consequent larger
profit from such ore.

Production! The Alvarado Mining & Milling
Company began operations in 1911 and up to the
first of the current year produced 923.000 tons of
ore, containing approximately 15,000,000 ounces
of silver and 12,500 ounces of gold.
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LONDON

II. Clotlnr: Drltlih S

pr lean. BrltUh V4 pr ctnt
loan, 110; and

Faeuic. isi; cneti-pea- k

and Ohio, Oreat
ti ... 11 . ranioli far meny. 47U !

St Paul,
Hi Erl if! Erie nrti prtirrei. $

Trunk, tK; lltlnoU Central, ISO ;

Loultrllle and 140: Mlstourl,
Kantaa Texaa, Tork

: Norfolk Wtstrn. lit; On-

tario and Pennsylvania,
SS ; Readlnr, 112 : 3 :

Pacinc. i::; Union
ISI ; United States 8trel, 134 : 0 Been.
18 V' ; Rand Mines, m.

London Mar Market.
London, March JJ llr, TTd.

an ounce; cold, IOJj. lid.; money,

',

per cent: dltoount rate, and
three months' bill. 8 per
cent. Gold at Lisbon, 140,

Indian Pronta Rite.
Indian Rrflnlnr reports

(or 11 earning ot Jl, 467.519, from
which were deducted for taxes,
loarlht; net prodU of 1.742,SI0,

In cross earnlnt.
for taxes profit of
for 11S. The, earn-In- f

from operallots lilt, were
they wire In but net ad-

dition to Us surplus was irtater last
year as a result of In taxes.

Xetr Orleans Cotton
Nsw March II. Except for

a short period around the open the
cotton market to-d- ay a Arm under- -

mm A m itMn. tandncv ta tilvaAce.
Close March, .S5e.; May, 3?.t3c.; July,

r.,n 1010 h ntant nnrnft th Mlllvafcnt
LSUIIIIg 17,7 " ... , . . . . . . -

of mt days.and milled metric tons of
This yielded 2fiSB,lS6 ounces of sliver and 1,591
ounces of gold, equivalent to a yield per ton of 11.6
ounces of silver and 0.01 ounces gold, pre treated
In January, 1920, was 17.168 tons, and in February
In excess of 18.000 tons. The construction program- - --

now under way, calls an In the capacity
of the plant to 1,200 tons per day, or 36,000 tons
per

Earning i The net of the properties,
before depletion and depreciation and on
the bonds (all of which are shortly to be retired),
and after taxes, were in 1918. and n 1919
approximately H.lSO.ooo. It is estimated that the

1920 will be In excess of 51,250,000. ,

based Upon silver at 91.10 per ounce.

Examlnatlonii Titles to the property have
been approved by Curtis, Mallet-Prevo- st & Colt
and the legality of the issue of new stock has been
approved the International Corpora-
tion by the above mentioned firm and also by '

White & Case, and for the undersigned Davies, '

Auerbach & Cornell. Audits Price, Waterhouse'
& Company. on ore reserves, metallurgy
and equipment by-th- e engineers: Franklin-W- .

Smith, Cox, E. M. Hamilton and
Dr.JE.Cknnell.

A careful review of the engineering and operat-
ing factors has been made by Mayer & Ball,
who have been as consulting engineers, and
they concur In proposed program for the en-

largement of the plant. They also estimate future
operating costs on the enlarged scale of operations
at $S.0 a ton. Thus on the ore reserves estimated

Mr. Smith, the profit paying
taxes would be W per ton, taking silver at S1.25
per ounce.

Jt is' expected application will made list stock the New York Stock Exchange:

Temporary certificates be deliverable pending engraving pirmcnent certificates,"

Price $22.6!Cjer Shrre

rji&scrtptto droller? ulll b sent uportfueil.

120 BROADWAY NEW YORK

The rnformttlon cor.Ulr.t4 thle dvtrllmnt net cjirnta. tllTd

Now

$3,500,000
Province of Quebec

S7o Gold Bonds
Due. March 1,

Dated March 1. 1920. .

Principal and mi-an- Interest payaWe in in York City or Montreal

$1,000 denomination, coupon

.

These bonds direct primary obligations of the Province of Quebec.

proceeds of this issue are used for refunding purposes,

Quebec he largest province in Canada includes the Cities of Montreal

Quebec.
reeemmonel thos for hrvoatmsnt

Prlc 95.i4 and Interest, U yield Per Cent
(For payment in United Statu tunrft)

Complete circular on request
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